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Center for Business and Economic Research 
Haslam College of Business 

716 Stokely Management Center, 916 Volunteer Boulevard 
Knoxville, TN 37996-0570 

865-974-5441     865-974-3100 fax     cber.haslam.utk.edu 
 

March 7, 2016 
 
Mr. Justin P. Wilson 
Comptroller of the Treasury 
State Funding Board 
State Capitol 
Nashville, Tennessee  37243 
 
Dear Mr. Wilson: 
 
Sections 9-6-201 and 202 of the Tennessee Code Annotated state that the Funding Board may secure from 
the Tennessee Econometric Model the estimated rate of growth of the state's economy as measured by the 
forecasted change in Tennessee personal income.  Personal income is defined by the United States 
Department of Commerce.  Major assumptions and the methodology used in arriving at the estimates are to 
be provided as well.  This background information to our forecast is included in the Tennessee Economic 
Report to the Governor, 2016. 
 
We report the following to you: 
 

Personal Index Personal Index Personal Index
Calendar Income Growth (1977 = Calendar Income Growth (1977 = Calendar Income Growth (1977 =

Year (mil $) (%) 100.00) Year (mil $) (%) 100.00) Year (mil $) (%) 100.00)
1977 26,805 11.15 100.00 1991 86,090 5.07 321.17 2005 189,889 3.88 708.41
1978 30,615 14.21 114.21 1992 94,250 9.48 351.61 2006 201,367 6.04 751.23
1979 34,248 11.87 127.77 1993 100,336 6.46 374.32 2007 211,376 4.97 788.57
1980 37,847 10.51 141.19 1994 106,696 6.34 398.04 2008 220,580 4.35 822.91
1981 42,205 11.51 157.45 1995 114,573 7.38 427.43 2009 217,354 -1.46 810.87
1982 45,049 6.74 168.06 1996 121,012 5.62 451.45 2010 226,302 4.12 844.25
1983 47,964 6.47 178.94 1997 128,174 5.92 478.17 2011 238,810 5.53 890.92
1984 53,490 11.52 199.55 1998 141,011 10.02 526.06 2012 252,636 5.79 942.49
1985 57,303 7.13 213.78 1999 147,279 4.44 549.45 2013 255,422 1.10 952.89
1986 61,105 6.64 227.96 2000 156,872 6.51 585.23 2014 264,965 3.74 988.49
1987 65,786 7.66 245.42 2001 161,866 3.18 603.86 2015 277,316 4.66 1034.57
1988 71,290 8.37 265.96 2002 165,839 2.45 618.69 2016 290,533 4.77 1083.88
1989 76,300 7.03 284.65 2003 172,239 3.86 642.56 2017 304,095 4.67 1134.47
1990 81,935 7.39 305.67 2004 182,791 6.13 681.93 2018 317,862 4.53 1185.83  

 
We would be pleased to discuss the economic forecast with you in detail. 
 
Best regards, 
 

 
William F. Fox 
Director 
 


